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Accompanying the invigorate development in financial market and financial 
products in China, risk relating to the financial market is in the trend to the 
constant increase. While focusing on the securities market alone, it is in urgent and 
necessary to explore solutions to the following two problems as stated: 
1. How to describe and characterize the risk, pricing behavior, and models for 
pricing behavior in the securities market as whole? 
2. How to analyze and manage the risk of an investment composing in the 
securities market? 
 With a quick and brief review, it is no doubt that the risk management system 
in financial market has experienced significant development. Moreover, it tends to 
introduce more statistics and mathematics methodology with the purpose to further 
development of the risk management system. However, the development relating 
to financial risk management system is still on the stage of seedtime, while most of 
the practical researches are restricted by utilizing some specific models alone. This 
study will concentrate on quantitative aspect with the aim to explore 
methodologies for risk measurement and analysis relating to financial composing.  
The whole study is composed by three chapters.  
The first chapter is dedicated to introduce the basic concept of risk and risk 
management. A general picture of the development of risk management in China is 
provided as well.  
The second chapter is devoted to risk measurement model and its 
corresponding practical research. Firstly, the fundamental feature embedded in the 














theories relating to risk models which widely applied. The aforementioned 
mentioned models mainly include Volatility model, systematic risk model and 
VaR  model. Practical analysis is carried out to verify the feasibility of those risk 
models applying in China.  
In the third chapter, analysis is conducted to find out the origin of the risk 
relating to financial composing. The market structure relating to financial 
composing is analyzed as well. Leaping from the risk models presented in the 
second chapter, the third chapter introduces incremental risk model and marginal 
risk model, and decomposes the risk relating to financial composing. All these 
serve to make contribution for finding out the origin and structure of the financial 
composing market and the risk contribution of asset on portfolio. 
From massive studies on the construction methodologies for different risk 
models and their relative performance，suggestions are provide with object to 
guide better utilization of risk analysis tools. 
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时间标度这个难题，因而本论文选取 1999 年 12 月 31 日——2004 年 12 月 31
日为研究区间，以在 1999 年 10 月 31 日前已经上市的全部 924 只股票为样本，
并剔除期间因特别处理或停牌而导致交易长期中断的股票， 终确定的个股





个股简单收益率： , , 1 ,,
, 1










其中： ,i tR ——股票 i在 t时的收益率； 
,i tP ——股票 i在 t时的收盘价； 
, 1i tP − ——股票 i在 t－1 时的收盘价； 
,i tD ——股票 i在 t时的每股所获的股息、红利收入； 
,i tD ＝每股现金红利＋ ,i tP ×（送股比例＋配股比例）－每股配股价
×配股比例 
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其中： , 1i tw − ——为股票 i在 t时的权重； 
,i tR ——为股票 i在 t时的收益率； 
对数收益率计量方法： 
个股对数收益率： , ,ln(1 )i t i tr R= + ； 
组合对数收益率： , ,ln(1 )p t p tr R= + ； 
在后文分析中，组合简单收益率统一记为 ,p tR ，对数收益率记为 ,p tr  
三 投资组合构造方法 
在没有说明的情况下，组合的构建采用从样本股票中按照非回置式随机
抽样方法从 696 种股票中选取股票，具体步骤如下： 
（1） 取随机数 ~ [int(1, )]iu U N （其中 N 为样本股票数），从而得到每个
样本股的随机数，并按随机数由大到小排序； 
（2） 分别截取前 10、20、50、100、200 只股票，得到一组样本容量为
10、20、50、100、200 只的组合； 
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下标集合 ( , )Τ = −∞ ∞ 限制于实现值的下标集合，即 (1, )TΤ = 。鉴于不可能混






“统计平衡”状态（Box 和 Jenkins，1976，第 26 页），即过程的统计特性不
随时间变化。假如一个随机过程的性质不受时间起点变化的影响，我们称它
是绝对平稳的。换言之，在任何时间，集合风险 1 2, , mt t tL 的联合概率分布必
须与在时间 1 2, , mt k t k t k+ + +L 的联合概率分布相同， k 是任意的时间位移。
对于 1m = 来说，这个假设意味着边际概率分布不依赖于时间，这又进而意味
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1 2( ) ( ) ( ) ( )T tE x E x E x E x μ= = = = =L  
以及 
2
1 2( ) ( ) ( ) ( )T t xVar x Var x Var x Var x σ= = = = =L  
如果 2m = ，那么绝对平稳意味着所有的二维分布都不依赖于 t：因此，所有
的协方差都只是时间位移(或时滞) k 的函数，即对于所有的 k ： 
1 1 2 2( , ) ( , ) ( , ) ( , )k k T k T t t kCov x x Cov x x Cov x x Cov x x+ + − −= = = =L  
因此，我们可以将自协方差和自相关分别定义为： 
( , ) [( )( )]k t t k t t kCov x x E x xγ μ μ− −= = − −  
和 
1/ 2








作为 k 的一个函数的自相关被称为自相关函数（ACF）。ACF 与过程的均
值 ( )tE x μ= 和方差
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